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5] G 5]HF]\SRVSROLWHM� 3ROVNLHM� L� 5] G 6\U\MVNLHM� 5HSXEOLNL� $UDEVNLHM�� SUDJQ F]DZU]Hü� .RQZHQFM Z VSUDZLH� XQLNDQLD� SRGZyMQHJR� RSRGDWNRZDQLD� L]DSRELHJDQLD�XFK\ODQLX�VL RG�RSRGDWNRZDQLD�Z�]DNUHVLH�SRGDWNyZ�RG�GRFKRGX�

X]JRGQLá\�FR�QDVW SXMH�

$57<.8à���=$.5(6��32'0,272:<
1LQLHMV]D� .RQZHQFMD� GRW\F]\� RVyE� PDM F\FK� PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z MHGQ\P�OXE�Z�REX�8PDZLDM F\FK�VL 3D VWZDFK�

$57<.8à���32'$7.,���.7Ï5<&+��'27<&=<��.21:(1&-$
�� 1LQLHMV]D� .RQZHQFMD� GRW\F]\� SRGDWNyZ� RG� GRFKRGX�� EH]� Z]JO GX� QDVSRVyE LFK�SRERUX��NWyUH�SRELHUD�VL QD U]HF]�8PDZLDM FHJR�VL 3D VWZD�OXE�MHJRRUJDQyZ�ORNDOQ\FK�
�� =D�SRGDWNL�RG�GRFKRGX�XZD D VL ZV]\VWNLH�SRGDWNL��NWyUH�SRELHUD�VL RGFDáHJR� GRFKRGX� DOER� RG� F] FL� GRFKRGX�� Zá F]DM F SRGDWNL� RG� ]\VNX� ]SU]HQLHVLHQLD� ZáDVQR FL� PDM WNX� UXFKRPHJR� OXE� QLHUXFKRPHJR�� SRGDWNL� RGRJyOQ\FK� NZRW� SáDF� OXE� Z\QDJURG]H Z\SáDFDQ\FK� SU]H]� SUDFRGDZFyZ�� MDNUyZQLH SRGDWNL�RG�SU]\URVWX�PDM WNX�
�� 'R�DNWXDOQLH�LVWQLHM F\FK�SRGDWNyZ��NWyU\FK�GRW\F]\�.RQZHQFMD��QDOH �

D� Z�SU]\SDGNX�3ROVNL�L� SRGDWHN�GRFKRGRZ\�RG�RVyE�IL]\F]Q\FK��LLL��SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK��]ZDQH GDOHM��SRGDWNLHP�SROVNLP���
E� Z�SU]\SDGNX�6\ULL�

L���SRGDWHN� GRFKRGRZ\� RG� ]\VNyZ� ]� G]LDáDOQR FL� SU]HP\VáRZHM�KDQGORZHM�L�QLH�KDQGORZHM�LL���SRGDWHN�GRFKRGRZ\�RG�Z\QDJURG]H L SáDF�LLL���SRGDWHN�GRFKRGRZ\�RG�QLH�UH]\GHQWyZ�LY���SRGDWHN� GRFKRGRZ\� RG� SU]\FKRGX� ]� PDM WNX� UXFKRPHJR� LQLHUXFKRPHJR��LY���GRPLDU\� SRGDWNRZH� QDNáDGDQH� REHFQLH� OXE� Z� SU]\V]áR FLVWDQRZL FH�RGVHWHN�RG�SRZ\ V]\FK�SRGDWNyZ�OXE�Z�ND GHM�LQQHMIRUPLH OXE�VWDZFH�
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�]ZDQH�GDOHM��SRGDWNLHP�V\U\MVNLP���
�� .RQZHQFMD� PD� ]DVWRVRZDQLH� WDN H GR� ZV]\VWNLFK� SRGDWNyZ� WDNLHJRVDPHJR� OXE� SRGREQHJR� URG]DMX�� NWyUH� SR� SRGSLVDQLX� QLQLHMV]HM�.RQZHQFML� E GZSURZDG]RQH�GRGDWNRZR�OXE�Z�PLHMVFH�LVWQLHM F\FK�SRGDWNyZ��:áD FLZH�RUJDQ\8PDZLDM F\FK� VL 3D VWZ� E G LQIRUPRZDá\� VL Z]DMHPQLH� R� ]DVDGQLF]\FK]PLDQDFK�GRNRQDQ\FK�Z�LFK�XVWDZRGDZVWZDFK�SRGDWNRZ\FK�

$57<.8à���2*Ï/1(��'(),1,&-(
�� :� UR]XPLHQLX� QLQLHMV]HM� .RQZHQFML�� MH HOL� ]� MHM� NRQWHNVWX� QLH� Z\QLNDLQDF]HM�

D���RNUH OHQLD� �8PDZLDM FH� VL 3D VWZR�� L� �GUXJLH� 8PDZLDM FH� VL3D VWZR��R]QDF]DM � Z�]DOH QR FL�RG�NRQWHNVWX��3ROVN OXE�6\UL �
E���RNUH OHQLH� �3ROVND��R]QDF]D�5]HF]SRVSROLW 3ROVN � á F]QLH� ]�PRU]HPWHU\WRULDOQ\P� L� ND G\P� REV]DUHP� � SR]D� PRU]HP� WHU\WRULDOQ\P�� QDNWyU\P� ]JRGQLH� ]� SUDZHP� PL G]\QDURGRZ\P� 3ROVND� VSUDZXMHVXZHUHQQH�SUDZD�GR�SRV]XNLZDQLD� L� HNVSORDWDFML� ]DVREyZ�QDWXUDOQ\FKGQD PRUVNLHJR��MHJR�SRGJOHELD�RUD]�SU]\OHJáHJR�VáXSD�ZRG\�
F���RNUH OHQLD� �6\ULD�� R]QDF]D� 6\U\MVN 5HSXEOLN $UDEVN � á F]QLH� ]PRU]HP WHU\WRULDOQ\P�L�ND G\P�REV]DUHP�SR]D�PRU]HP�WHU\WRULDOQ\P�QD NWyU\P� ]JRGQLH� ]� SUDZHP� PL G]\QDURGRZ\P� 6\ULD� VSUDZXMHVXZHUHQQH�SUDZD�GR�SRV]XNLZDQLD� L� HNVSORDWDFML� ]DVREyZ�QDWXUDOQ\FKGQD PRUVNLHJR��MHJR�SRGJOHELD�RUD]�SU]\OHJáHJR�VáXSD�ZRG\�
�G���RNUH OHQLH� �RVRED�� REHMPXMH� RVRE IL]\F]Q � VSyáN RUD]� ND GH� LQQH]U]HV]HQLH�RVyE�
�H���RNUH OHQLH� �VSyáND�� R]QDF]D� ND G RVRE SUDZQ OXE� ND G LQQMHGQRVWN � NWyU GOD�FHOyZ�SRGDWNRZ\FK�WUDNWXMH�VL MDNR�RVRE SUDZQ �
I���RNUH OHQLD� �SU]HGVL ELRUVWZR� MHGQHJR� 8PDZLDM FHJR� VL 3D VWZD�� L�SU]HGVL ELRUVWZR� GUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD�� R]QDF]DMRGSRZLHGQLR�SU]HGVL ELRUVWZR�SURZDG]RQH�SU]H]�RVRE PDM F PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z MHGQ\P� 8PDZLDM F\P� VL 3D VWZLH� LSU]HGVL ELRUVWZR�SURZDG]RQH�SU]H]�RVRE PDM F PLHMVFH ]DPLHV]NDQLDOXE VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH�
�J���RNUH OHQLH� �WUDQVSRUW� PL G]\QDURGRZ\�� R]QDF]D� ZV]HONL� SU]HZy]VWDWNLHP� PRUVNLP� OXE� VWDWNLHP� SRZLHWU]Q\P�� HNVSORDWRZDQ\P� SU]H]SU]HGVL ELRUVWZR��NWyUHJR�PLHMVFH� IDNW\F]QHJR�]DU] GX�]QDMGXMH� VL Z8PDZLDM F\P�VL 3D VWZLH��]�Z\M WNLHP�SU]\SDGNX�JG\�VWDWHN�PRUVNLOXE VWDWHN�SRZLHWU]Q\�MHVW�HNVSORDWRZDQ\�Z\á F]QLH�PL G]\�PLHMVFDPLSRáR RQ\PL�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH�
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K���RNUH OHQLH��ZáD FLZ\�RUJDQ��R]QDF]D�L� Z� SU]\SDGNX� 3ROVNL� �� 0LQLVWUD� )LQDQVyZ� OXE� MHJRXSRZD QLRQHJR�SU]HGVWDZLFLHOD�LL� Z� SU]\SDGNX� 6\ULL� �� 0LQLVWUD� )LQDQVyZ� OXE� MHJRXSRZD QLRQHJR�SU]HGVWDZLFLHOD�
�� 3U]\� VWRVRZDQLX� QLQLHMV]HM� .RQZHQFML� SU]H]� 8PDZLDM FH� VL 3D VWZR�ND GH� RNUH OHQLH� Z� QLHM� QLH� ]GHILQLRZDQH�� E G]LH� PLDáR� WDNLH� ]QDF]HQLH�� MDNLHSU]\MPXMH�VL ]JRGQLH�]�SUDZHP�WHJR�3D VWZD�Z�]DNUHVLH�SRGDWNyZ��GR�NWyU\FKPD� ]DVWRVRZDQLH� QLQLHMV]D� .RQZHQFMD�� =QDF]HQLH� RNUH OHQLD� ZHGáXJXVWDZRGDZVWZD� SRGDWNRZHJR� WHJR� 3D VWZD� E G]LH� PLDáR� SLHUZV]H VWZR� SU]HG]QDF]HQLHP�QDGDQ\P�WHPX�RNUH OHQLX�SU]H]�LQQH�JDá ]LH�SUDZD�WHJR�3D VWZD�

$57<.8à���0,(-6&(��=$0,(6=.$1,$��/8%��6,('=,%$
�� :� UR]XPLHQLX� QLQLHMV]HM� .RQZHQFML� RNUH OHQLH� �RVRED� PDM FD� PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH�� R]QDF]D� ND G RVRE �NWyUD ]JRGQLH�]�SUDZHP�WHJR�3D VWZD�SRGOHJD�WDP�RSRGDWNRZDQLX�]�XZDJL�QD�MHMPLHMVFH ]DPLHV]NDQLD�� PLHMVFH� VWDáHJR� SRE\WX�� PLHMVFH� ]DU] GX� DOER� LQQHNU\WHULXP�R� SRGREQ\P� FKDUDNWHU]H�� -HGQDN H RNUH OHQLH� WR� QLH� REHMPXMH� RVRE\�NWyUD�SRGOHJD�RSRGDWNRZDQLX�Z�8PDZLDM F\P�VL 3D VWZLH�Z�]DNUHVLH�GRFKRGXRVL JDQHJR�W\ONR�]H� UyGHá�Z�W\P�3D VWZLH�OXE�]�W\WXáX�PDM WNX�WDP�SRáR RQHJR�
�� -H HOL� VWRVRZQLH� GR� SRVWDQRZLH XVW SX� ��� RVRED� IL]\F]QD� PD� PLHMVFH]DPLHV]NDQLD� Z� REX� 8PDZLDM F\FK� VL 3D VWZDFK�� WR� MHM� VWDWXV� RNUH OD� VL ZVSRVyE QDVW SXM F\�

D���RVRE XZD D VL ]D�PDM F PLHMVFH� ]DPLHV]NDQLD�Z� W\P� 3D VWZLH��ZNWyU\P�PD�RQD�VWDáH�PLHMVFH�]DPLHV]NDQLD��MH HOL�PD�RQD�VWDáH�PLHMVFH]DPLHV]NDQLD� Z� REX� 3D VWZDFK�� WR� XZD D VL � H PD� RQD� PLHMVFH]DPLHV]NDQLD� Z� W\P� 3D VWZLH�� ]� NWyU\P� PD� VLOQLHMV]H� SRZL ]DQLDRVRELVWH�L�JRVSRGDUF]H��R URGHN�LQWHUHVyZ� \FLRZ\FK��
�E���MH HOL� QLH� PR QD� XVWDOLü�� Z� NWyU\P� 3D VWZLH� RVRED� PD� R URGHNLQWHUHVyZ� \FLRZ\FK�� DOER� MH HOL� QLH� SRVLDGD� VWDáHJR� PLHMVFD]DPLHV]NDQLD� Z� DGQ\P� ]� 3D VWZ�� WR� XZD D VL � H PD� RQD� PLHMVFH]DPLHV]NDQLD�Z�W\P�3D VWZLH��Z�NWyU\P�]Z\NOH�SU]HE\ZD�
�F���MH HOL� RVRED� SU]HE\ZD� ]D]Z\F]DM� Z� RE\GZX� 3D VWZDFK� OXE� QLHSU]HE\ZD�]D]Z\F]DM�Z� DGQ\P�]�QLFK��WR�XZD D VL � H PD�RQD�PLHMVFH]DPLHV]NDQLD� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH�� NWyUHJR� MHVWRE\ZDWHOHP�
�G���MH HOL� RVRED� MHVW� RE\ZDWHOHP� RE\GZX� 3D VWZ� OXE� MH HOL� QLH� MHVWRE\ZDWHOHP� DGQHJR� ]� QLFK�� WR� ZáD FLZH� RUJDQ\� 8PDZLDM F\FK� VL3D VWZ�UR]VWU]\JQ VSUDZ Z GURG]H�Z]DMHPQHJR�SRUR]XPLHQLD�
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�� -H HOL�VWRVRZQLH�GR�SRVWDQRZLH XVW SX���RVRED�QLH�E G FD�RVRE IL]\F]QPD�VLHG]LE Z REX�8PDZLDM F\FK�VL 3D VWZDFK��WR�XZD D VL � H PD�RQD�VLHG]LEZ W\P�3D VWZLH��Z�NWyU\P�]QDMGXMH�VL PLHMVFH�MHM�IDNW\F]QHJR�]DU] GX�

$57<.8à���=$.à$'
�� :� UR]XPLHQLX� QLQLHMV]HM� .RQZHQFML� RNUH OHQLH� �]DNáDG�� R]QDF]D� VWDáSODFyZN � SU]H]� NWyU FDáNRZLFLH� OXE� F] FLRZR� SURZDG]RQD� MHVW� G]LDáDOQR üSU]HGVL ELRUVWZD�
�� 2NUH OHQLH��]DNáDG��REHMPXMH�Z�V]F]HJyOQR FL�

D���PLHMVFH�]DU] GX�E���ILOL �F���ELXUR�G���IDEU\N �H���ZDUV]WDW�I���NRSDOQL � UyGáR�URS\�QDIWRZHM�OXE�JD]X��NDPLHQLRáRP�DOER�ND GH�LQQHPLHMVFH�Z\GRE\ZDQLD�]DVREyZ�QDWXUDOQ\FK��RUD]J���SRPLHV]F]HQLD�Z\NRU]\VW\ZDQH�MDNR�SXQNW\�VSU]HGD \��� 3ODF�EXGRZ\�OXE�SUDFH�EXGRZODQH�DOER�PRQWD RZH�VWDQRZL ]DNáDG�W\ONRZWHG\��JG\�WUZDM RQH�GáX HM�QL ����GQL�
�� %H]� Z]JO GX� QD� SRSU]HGQLH� SRVWDQRZLHQLD� WHJR� DUW\NXáX�� RNUH OHQLH�]DNáDG��QLH�REHMPXMH�

D���X \WNRZDQLD� SRPLHV]F]H � NWyUH� VáX Z\á F]QLH� GR� VNáDGRZDQLD� OXEZ\VWDZLDQLD�GyEU�OXE�WRZDUyZ�QDOH F\FK�GR�SU]HGVL ELRUVWZD�
�E���XWU]\P\ZDQLD� ]DSDVyZ� GyEU� OXE� WRZDUyZ� QDOH F\FK� GRSU]HGVL ELRUVWZD��Z\á F]QLH�Z�FHOX�VNáDGRZDQLD�OXE�Z\VWDZLDQLD��NWyUHPDM E\ü�Z\ZLH]LRQH�GR�3D VWZD��GR�NWyUHJR�QDOH \ WD�SODFyZND�
�F���XWU]\P\ZDQLD� ]DSDVyZ� GyEU� OXE� WRZDUyZ� QDOH F\FK� GRSU]HGVL ELRUVWZD� Z\á F]QLH Z� FHOX� SU]HUREX� SU]H]� LQQHSU]HGVL ELRUVWZR�
�G���XWU]\P\ZDQLD� VWDáHM� SODFyZNL� Z\á F]QLH� Z� FHOX� ]DNXSX� GyEU� OXEWRZDUyZ�DOER�Z�FHOX�]ELHUDQLD�LQIRUPDFML�GOD�SU]HGVL ELRUVWZD�
�H���XWU]\P\ZDQLD� VWDáHM� SODFyZNL� Z\á F]QLH� Z� FHOX� SURZDG]HQLD� GODSU]HGVL ELRUVWZD� ND GHM� LQQHM� G]LDáDOQR FL� R� FKDUDNWHU]HSU]\JRWRZDZF]\P�OXE�SRPRFQLF]\P�
�
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I���XWU]\P\ZDQLD� VWDáHM� SODFyZNL� Z\á F]QLH� Z� FHOX� Z\NRQ\ZDQLDMDNLHJRNROZLHN�SRá F]HQLD�URG]DMyZ�G]LDáDOQR FL��R�NWyU\FK�PRZD�SRGOLWHUDPL�RG�D��GR�H���SRG�ZDUXQNLHP�MHGQDN�� H FDáNRZLWD�G]LDáDOQR ü WHMSODFyZNL� Z\QLNDM FD� ]� WDNLHJR� SRá F]HQLD� URG]DMyZ� G]LDáDOQR FL� PDSU]\JRWRZDZF]\�OXE�SRPRFQLF]\�FKDUDNWHU�
�� -H HOL� RVRED�� ]� Z\M WNLHP QLH]DOH QHJR� SU]HGVWDZLFLHOD� GR� NWyUHJR� PD]DVWRVRZDQLH� XVW S ��� G]LDáD� Z� LPLHQLX� SU]HGVL ELRUVWZD� L� RVRED� WD� SRVLDGDSHáQRPRFQLFWZR� GR� ]DZLHUDQLD� XPyZ�Z�8PDZLDM F\P� VL 3D VWZLH� Z� LPLHQLXSU]HGVL ELRUVWZD� L� SHáQRPRFQLFWZR� WR� VWDOH� Z\NRQXMH�� WR� XZD D VL � HSU]HGVL ELRUVWZR�WR��EH]�Z]JO GX�QD�SRVWDQRZLHQLD�XVW SyZ���L�����SRVLDGD�]DNáDGZ W\P� 3D VWZLH� Z� ]DNUHVLH� SURZDG]HQLD� ND GHJR� URG]DMX� G]LDáDOQR FL�� NWyU\RVRED WD�SRGHMPXMH�GOD�SU]HGVL ELRUVWZD��FK\ED� H F]\QQR FL�Z\NRQ\ZDQH�SU]H]W RVRE RJUDQLF]DM VL GR�URG]DMyZ�G]LDáDOQR FL�Z\PLHQLRQ\FK�Z�XVW SLH���L�VWDNLPL� URG]DMDPL�G]LDáDOQR FL�� NWyUH�JG\E\�E\á\�Z\NRQ\ZDQH�]D�SR UHGQLFWZHPVWDáHM� SODFyZNL�QLH�SRZRGRZDá\E\�X]QDQLD� WHM� SODFyZNL� ]D� ]DNáDG� QD� SRGVWDZLHSRVWDQRZLH QLQLHMV]HJR�XVW SX�
�� 1LH� XZD D VL � H SU]HGVL ELRUVWZR� SRVLDGD� ]DNáDG� Z� 8PDZLDM F\P� VL3D VWZLH�W\ONR�]�WHJR�SRZRGX�� H Z\NRQXMH�RQR�Z�W\P�3D VWZLH�F]\QQR FL�SU]H]PDNOHUD�� JHQHUDOQHJR� SU]HGVWDZLFLHOD� DOER� ND GHJR� LQQHJR� QLH]DOH QHJRSU]HGVWDZLFLHOD��SRG�ZDUXQNLHP�� H WDNLH�RVRE\�G]LDáDM Z UDPDFK�VZRMHM�]Z\NáHMG]LDáDOQR FL�
�� )DNW�� H VSyáND��PDM FD�VLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH�NRQWUROXMHOXE�MHVW�NRQWURORZDQD�SU]H]�VSyáN � NWyUD�PD�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL3D VWZLH�� DOER� NWyUD� SURZDG]L� G]LDáDOQR ü Z� W\P� GUXJLP� 3D VWZLH� �SU]H]SRVLDGDQ\�WDP�]DNáDG�DOER�Z�LQQ\�VSRVyE���QLH�Z\VWDUF]D�DE\�NWyU NROZLHN�]�W\FKVSyáHN�XZD Dü�]D�]DNáDG�GUXJLHM�VSyáNL�
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$57<.8à���'2&+Ï'��=��1,(58&+202 &,
�� 'RFKyG� RVL JDQ\� ]� PDM WNX� QLHUXFKRPHJR� �Zá F]DM F GRFKRG\� ]HNVSORDWDFML� JRVSRGDUVWZD� UROQHJR� OXE� OH QHJR�� PR H E\ü� RSRGDWNRZDQ\� Z8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�WDNL�PDM WHN�QLHUXFKRP\�MHVW�SRáR RQ\�
�� :�UR]XPLHQLX�QLQLHMV]HM�.RQZHQFML�RNUH OHQLH� �PDM WHN�QLHUXFKRP\��PDWDNLH� ]QDF]HQLH� MDNLH� SU]\MPXMH� VL ZHGáXJ� SUDZD� WHJR� 8PDZLDM FHJR� VL3D VWZD��Z�NWyU\P�PDM WHN�WHQ�MHVW�SRáR RQ\��RNUH OHQLH�WR�REHMPXMH�Z�ND G\PSU]\SDGNX� PLHQLH� SU]\QDOH QH� GR� PDM WNX� QLHUXFKRPHJR�� \Z\� L� PDUWZ\LQZHQWDU]�JRVSRGDUVWZ�UROQ\FK� L� OH Q\FK��SUDZD��GR�NWyU\FK�VWRVXMH� VL SU]HSLV\SUDZD� SRZV]HFKQHJR� GRW\F] FH� ZáDVQR FL� QLHUXFKRPR FL� JUXQWRZ\FK�� SUDZDX \WNRZDQLD� QLHUXFKRPR FL� RUD]� SUDZD� GR� ]PLHQQ\FK� OXE� VWDá\FK� ZLDGF]H ]W\WXáX� HNVSORDWDFML� OXE� SUDZD� GR� HNVSORDWDFML� SRNáDGyZ� PLQHUDOQ\FK�� UyGHá� LLQQ\FK�]DVREyZ�QDWXUDOQ\FK��VWDWNL�PRUVNLH��EDUNL�L�VWDWNL�SRZLHWU]QH�QLH�VWDQRZLPDM WNX�QLHUXFKRPHJR�
�� 3RVWDQRZLHQLD� XVW SX� �� VWRVXMH� VL GR� GRFKRGX� RVL JDQHJR� ]EH]SR UHGQLHJR�X \WNRZDQLD��G]LHU DZ\�OXE�LQQHJR�URG]DMX�X \WNRZDQLD�PDM WNXQLHUXFKRPHJR�
�� 3RVWDQRZLHQLD� XVW SyZ� �� L� ��� VWRVXMH� VL UyZQLH GR� GRFKRGX� ]�PDM WNXQLHUXFKRPHJR� SU]HGVL ELRUVWZD� L� GR� GRFKRGX� ]� PDM WNX� QLHUXFKRPHJR�� NWyU\VáX \ GR�Z\NRQ\ZDQLD�ZROQHJR�]DZRGX�
�� -H HOL� DNFMH� OXE� LQQH� SUDZD� Z� VSyáFH�� ]ZL ]NX� SU]HGVL ELRUVWZ� OXESRUyZQ\ZDOQHM� LQVW\WXFML� XSUDZQLDM GR� NRU]\VWDQLD� ]� PDM WNX� QLHUXFKRPHJRSRáR RQHJR� Z� 8PDZLDM F\P� VL 3D VWZLH� QDOH FHJR� GR� VSyáNL�� ]ZL ]NXSU]HGVL ELRUVWZ� OXE� SRUyZQ\ZDOQHM� LQVW\WXFML�� WR� GRFKyG� RVL JDQ\� ]EH]SR UHGQLHJR�X \WNRZDQLD��G]LHU DZ\�OXE�NRU]\VWDQLD�Z�ND GHM� LQQHM� IRUPLH�]WDNLHJR� SUDZD� GR� F]HUSDQLD� NRU]\ FL�PR H E\ü� RSRGDWNRZDQ\�Z� W\P� 3D VWZLH�EH]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáyZ���L����

$57<.8à���=<6.,��35=('6, %,2567:
�� =\VNL� SU]HGVL ELRUVWZD� 8PDZLDM FHJR� VL 3D VWZD� SRGOHJDMRSRGDWNRZDQLX� W\ONR� Z� W\P� 3D VWZLH�� FK\ED� H SU]HGVL ELRUVWZR� SURZDG]LG]LDáDOQR ü Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH� SU]H]� SRáR RQ\� WDP� ]DNáDG�-H HOL� SU]HGVL ELRUVWZR� Z\NRQXMH� G]LDáDOQR ü Z� WHQ� VSRVyE�� ]\VNLSU]HGVL ELRUVWZD�PRJ E\ü�RSRGDWNRZDQH�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH�MHGQDN�W\ONR�Z�WDNLHM�PLHU]H��Z�MDNLHM�PRJ E\ü�SU]\SLVDQH�WHPX�]DNáDGRZL�
�� =� ]DVWU]H HQLHP� SRVWDQRZLH XVW SX� ��� MH HOL� SU]HGVL ELRUVWZR8PDZLDM FHJR� VL 3D VWZD� SURZDG]L� G]LDáDOQR ü Z� GUXJLP� 8PDZLDM F\P� VL3D VWZLH� SU]H]� SRáR RQ\� WDP� ]DNáDG�� WR� Z� ND G\P�8PDZLDM F\P� VL 3D VWZLH



�

QDOH \ SU]\SLVDü� WHPX� ]DNáDGRZL� WDNLH� ]\VNL�� MDNLH�PyJáE\� RQ� RVL JQ ü�� JG\E\Z\NRQ\ZDá� WDN VDP OXE�SRGREQ G]LDáDOQR ü Z� WDNLFK� VDP\FK� OXE�SRGREQ\FKZDUXQNDFK� MDNR� VDPRG]LHOQH� SU]HGVL ELRUVWZR� L� E\á� FDáNRZLFLH� QLH]DOH Q\� ZVWRVXQNDFK�]�SU]HGVL ELRUVWZHP��NWyUHJR�MHVW�]DNáDGHP�
�� 3U]\� XVWDODQLX� ]\VNyZ� ]DNáDGX� GRSXV]F]D� VL RGOLF]HQLH� QDNáDGyZSRQRV]RQ\FK� GOD� WHJR� ]DNáDGX� Zá F]QLH� ]� NRV]WDPL� ]DU] G]DQLD� L� RJyOQ\PLNRV]WDPL�DGPLQLVWUDF\MQ\PL�QLH]DOH QLH�RG�WHJR��F]\�SRZVWDá\�Z�W\P�3D VWZLH��ZNWyU\P�SRáR RQ\�MHVW�]DNáDG��F]\�JG]LH�LQG]LHM�
�� 1LH�PR QD�SU]\SLVDü�]DNáDGRZL�]\VNX�W\ONR�]�W\WXáX�VDPHJR�]DNXSX�GyEUOXE WRZDUyZ�SU]H]�WHQ�]DNáDG�GOD�SU]HGVL ELRUVWZD�
�� :� UR]XPLHQLX� SRSU]HGQLFK� XVW SyZ� QLQLHMV]HJR� DUW\NXáX�� XVWDOHQLH]\VNyZ�]DNáDGX�SRZLQQR�E\ü�GRNRQ\ZDQH�ND GHJR�URNX�Z�WHQ�VDP�VSRVyE��FK\EDH LVWQLHM X]DVDGQLRQH�SRZRG\��DE\�SRVW SLü�LQDF]HM�
�� -H HOL� Z� ]\VNDFK� PLHV]F] VL Uy QH GRFKRG\�� NWyUH� ]RVWDá\� RGU EQLHXUHJXORZDQH� Z� LQQ\FK� DUW\NXáDFK� QLQLHMV]HM� .RQZHQFML�� WR� SRVWDQRZLHQLD� W\FKDUW\NXáyZ�QLH�E G QDUXV]DQH�SU]H]�SRVWDQRZLHQLD�QLQLHMV]HJR�DUW\NXáX�

$57<.8à���75$163257��0, '=<1$52'2:<
�� =\VNL��SRFKRG] FH�]�HNVSORDWDFML�Z�WUDQVSRUFLH�PL G]\QDURGRZ\P�VWDWNyZPRUVNLFK� OXE� VWDWNyZ� SRZLHWU]Q\FK� SRGOHJDM RSRGDWNRZDQLX� W\ONR� Z8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�]QDMGXMH� VL PLHMVFH� IDNW\F]QHJR�]DU] GXSU]HGVL ELRUVWZD��7DNLH�]\VNL�REHMPXM ]\VNL�RVL JQL WH�SU]H]�SU]HGVL ELRUVWZR�]LQQHM� G]LDáDOQR FL�� D� Z� V]F]HJyOQR FL� � ]� X \WNRZDQLD�� XWU]\P\ZDQLD� OXEG]LHU DZLHQLD�NRQWHQHUyZ�Z\NRU]\VW\ZDQ\FK�GR�SU]HZR HQLD�GyEU� OXE� WRZDUyZZ WUDQVSRUFLH� PL G]\QDURGRZ\P�� SRG� ZDUXQNLHP�� H WDND� G]LDáDOQR ü MHVWRND]MRQDOQD�Z�VWRVXQNX�GR�HNVSORDWRZDQLD�SU]H]�SU]HGVL ELRUVWZR��Z�WUDQVSRUFLHPL G]\QDURGRZ\P�VWDWNyZ�PRUVNLFK�OXE�VWDWNyZ�SRZLHWU]Q\FK�
�� -H HOL� PLHMVFH� IDNW\F]QHJR� ]DU] GX� SU]HGVL ELRUVWZD� HJOXJRZHJR]QDMGXMH�VL QD�SRNáDG]LH�VWDWNX�OXE�EDUNL��WR�XZD D VL � H ]QDMGXMH�VL RQR�Z�W\P8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� ]QDMGXMH� VL SRUW� PDFLHU]\VW\� VWDWNX� OXEEDUNL�� OXE� MH HOL� QLH� PD� SRUWX� PDFLHU]\VWHJR�� WR� Z� W\P� 8PDZLDM F\P� VL3D VWZLH�� Z� NWyU\P� RVRED� HNVSORDWXM FD� VWDWHN� OXE� EDUN PD� PLHMVFH]DPLHV]NDQLD�OXE�VLHG]LE �
�� 3RVWDQRZLHQLD�XVW SX����VWRVXMH�VL GR�]\VNyZ�]�XF]HVWQLFWZD�Z�XPRZLHSRRORZHM�� ZH� ZVSyOQ\P� SU]HGVL ELRUVWZLH� OXE� Z� PL G]\QDURGRZ\P� ]ZL ]NXHNVSORDWDF\MQ\P�
�� 8VWDOD� VL � H SRVWDQRZLHQLD� QLQLHMV]HJR� DUW\NXáX� QLH� REHMPXM ]\VNyZRVL JDQ\FK� SU]H]� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL 3D VWZD� Z� Z\QLNX



�

VSU]HGD \ ELOHWyZ� QD� SRGUy H ORWQLF]H� L� PRUVNLH� Z� GUXJLP� 8PDZLDM F\P� VL3D VWZLH�

$57<.8à���35=('6, %,2567:$��32:, =$1(

�� -H HOL�
D�� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL 3D VWZD� PD� EH]SR UHGQL� OXESR UHGQL� XG]LDá� Z� ]DU] G]DQLX�� NRQWUROL� OXE� Z� NDSLWDOH� SU]HGVL ELRUVWZDGUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�
DOER
E� WH�VDPH�RVRE\�PDM EH]SR UHGQL�OXE�SR UHGQL�XG]LDá�Z�]DU] G]DQLX�NRQWUROL� OXE� Z� NDSLWDOH� SU]HGVL ELRUVWZD� 8PDZLDM FHJR� VL 3D VWZD� LSU]HGVL ELRUVWZD�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD

L MH HOL� Z� MHGQ\P� L� GUXJLP� SU]\SDGNX�� PL G]\� GZRPD� SU]HGVL ELRUVWZDPL� Z]DNUHVLH� LFK� VWRVXQNyZ� KDQGORZ\FK� OXE� ILQDQVRZ\FK�� ]RVWDQ XPyZLRQH� OXEQDU]XFRQH� ZDUXQNL�� Uy QL FH� VL RG� ZDUXQNyZ�� NWyUH� E\� XVWDOLá\� PL G]\� VREQLH]DOH QH� SU]HGVL ELRUVWZD�� WR� ZV]HONLH� ]\VNL�� NWyUH� RVL JDáRE\� MHGQR� ]SU]HGVL ELRUVWZ� EH]� W\FK� ZDUXQNyZ�� DOH� NWyU\FK� ]� SRZRGX� W\FK� ZDUXQNyZ� QLHRVL JQ áR��PRJ E\ü�Zá F]RQH� GR� ]\VNyZ� WHJR� SU]HGVL ELRUVWZD� L� RGSRZLHGQLRRSRGDWNRZDQH�
�� -H HOL� 8PDZLDM FH� VL 3D VWZR� Zá F]D� GR� ]\VNyZ� ZáDVQHJRSU]HGVL ELRUVWZD� L� RGSRZLHGQLR� RSRGDWNRZXMH� ]\VNL� SU]HGVL ELRUVWZD� GUXJLHJR8PDZLDM FHJR� VL 3D VWZD� ]� W\WXáX� NWyU\FK� SU]HGVL ELRUVWZR� ]RVWDáRRSRGDWNRZDQH�Z� W\P�GUXJLP�3D VWZLH�� D� ]\VNL� WDN�SRá F]RQH� V ]\VNDPL�� NWyUHRVL JQ áRE\�SU]HGVL ELRUVWZR�SLHUZV]HJR�Z\PLHQLRQHJR�3D VWZD�JG\E\�ZDUXQNLXVWDORQH�PL G]\� W\PL�GZRPD�SU]HGVL ELRUVWZDPL�E\á\�ZDUXQNDPL��NWyUH�E\á\E\X]JRGQLRQH� PL G]\� SU]HGVL ELRUVWZDPL� QLH]DOH Q\PL� �� ZyZF]DV� WR� GUXJLH3D VWZR�GRNRQD�RGSRZLHGQLHM�NRUHNW\�NZRW\�SRGDWNX�QDáR RQHJR�Z�QLP�QD�WDNLH]\VNL�� MH HOL� WR� GUXJLH� 3D VWZR� X]QD� WDN NRUHNW ]D� X]DVDGQLRQ � 3U]\GRNRQ\ZDQLX�WDNLHM�NRUHNW\�E G RGSRZLHGQLR�XZ]JO GQLRQH�LQQH�SRVWDQRZLHQLDQLQLHMV]HM�.RQZHQFML��D�ZáD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�E G Z UD]LHNRQLHF]QR FL��SRUR]XPLHZDü�VL ]H�VRE EH]SR UHGQLR�

$57<.8à����'<:,'(1'<
�� '\ZLGHQG\�Z\SáDFDQH�SU]H]�VSyáN PDM F VLHG]LE Z 8PDZLDM F\P�VL3D VWZLH� RVRELH� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP8PDZLDM F\P�VL 3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�



��

��� '\ZLGHQG\�R�NWyU\FK�PRZD�Z�XVW SLH����PRJ E\ü�RSRGDWNRZDQH�WDN H ZW\P� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� VSyáND� Z\SáDFDM FD� G\ZLGHQG\� PDVZRM VLHG]LE L ]JRGQLH� ]� XVWDZRGDZVWZHP� WHJR� 3D VWZD�� OHF]� MH HOL� RVREDXSUDZQLRQD� GR� G\ZLGHQG� PD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP8PDZLDM F\P�VL 3D VWZLH��WR�SRGDWHN�WDN�Z\PLHU]RQ\�QLH�PR H SU]HNURF]\ü���SURFHQW� NZRW\� G\ZLGHQG� EUXWWR�� 3RVWDQRZLHQLD� WHJR� XVW SX� QLH� QDUXV]DMRSRGDWNRZDQLD� VSyáNL� Z� RGQLHVLHQLX� GR� ]\VNyZ�� ]� NWyU\FK� G\ZLGHQG\� VZ\SáDFDQH�
��� 8 \WH�Z�W\P�DUW\NXOH�RNUH OHQLH��G\ZLGHQG\��R]QDF]D�GRFKyG�]�DNFML�OXELQQ\FK� SUDZ�� ]� Z\M WNLHP� ZLHU]\WHOQR FL�� GR� XG]LDáX� Z� ]\VNDFK�� MDN� UyZQLHGRFKRGX�]�LQQ\FK�SUDZ�Z�VSyáFH��NWyUH�ZHGáXJ�SUDZD�3D VWZD��Z�NWyU\P�VSyáNDZ\G]LHODM FD�G\ZLGHQG\�PD�VLHG]LE � V SRG�Z]JO GHP�SRGDWNRZ\P�WUDNWRZDQHMDN�GRFKRG\�]�DNFML�
�� 3RVWDQRZLH XVW SyZ� �� L� �� QLH� VWRVXMH� VL MH HOL� RVRED� XSUDZQLRQD� GRG\ZLGHQG�� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL3D VWZLH�Z\NRQXMH�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�]QDMGXMH�VLVLHG]LED� VSyáNL� Z\SáDFDM FHM� G\ZLGHQG\�� G]LDáDOQR ü JRVSRGDUF] SU]H]� ]DNáDGWDP�SRáR RQ\��E G Z\NRQXMH�Z�W\P�GUXJLP�3D VWZLH�ZROQ\�]DZyG�Z�RSDUFLX�RVWDá SODFyZN Z QLP� SRáR RQ L JG\� XG]LDá�� ]� W\WXáX� NWyUHJR� Z\SáDFD� VLG\ZLGHQG\�� IDNW\F]QLH� ZL H VL ] G]LDáDOQR FL WDNLHJR� ]DNáDGX� OXE� VWDáHMSODFyZNL�� :� WDNLP� SU]\SDGNX� Z� ]DOH QR FL� RG� NRQNUHWQHM� V\WXDFML� VWRVXMH� VLSRVWDQRZLHQLD�DUW\NXáX���OXE�DUW\NXáX����
��� -H HOL� VSyáND�� NWyUHM� VLHG]LED� ]QDMGXMH� VL Z 8PDZLDM F\P� VL 3D VWZLH�RVL JD� ]\VNL� DOER� GRFKRG\� ]� GUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD�� ZyZF]DV� WRGUXJLH�3D VWZR�QLH�PR H��DQL�REFL Dü�SRGDWNLHP�G\ZLGHQG�Z\SáDFDQ\FK�SU]H]�WVSyáN � ]� Z\M WNLHP� SU]\SDGNX�� JG\� WDNLH� G\ZLGHQG\� V Z\SáDFDQH� RVRELHPDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z W\P� GUXJLP� 3D VWZLH�� OXE� ZSU]\SDGNX�� JG\� XG]LDá�� ]� W\WXáX� NWyUHJR� G\ZLGHQG\� V Z\SáDFDQH�� U]HF]\ZL FLHZL H VL ] G]LDáDOQR FL ]DNáDGX� OXE� VWDáHM� SODFyZNL� SRáR RQHM� Z� W\P� GUXJLP3D VWZLH�� DQL� WH REFL Dü� QLH� Z\G]LHORQ\FK� ]\VNyZ� VSyáNL� SRGDWNLHP� RG� QLHZ\G]LHORQ\FK� ]\VNyZ� VSyáNL�� QDZHW� NLHG\� Z\SáDFRQH� G\ZLGHQG\� OXE� QLHZ\G]LHORQH� ]\VNL� FDáNRZLFLH� OXE� F] FLRZR� SRFKRG] ] ]\VNyZ� DOER� GRFKRGyZRVL JQL W\FK�Z�GUXJLP�3D VWZLH�



��

$57<.8à����2'6(7.,
�� 2GVHWNL� SRZVWDM FH� Z� 8PDZLDM F\P� VL 3D VWZLH� L� Z\SáDFDQH� RVRELHPDM FHM�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH�PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
�� -HGQDN H WDNLH�RGVHWNL�PRJ E\ü�WDN H RSRGDWNRZDQH�Z�8PDZLDM F\P�VL3D VWZLH�� Z� NWyU\P� SRZVWDM L ]JRGQLH� ]� XVWDZRGDZVWZHP� WHJR� 3D VWZD�� DOHMH HOL� RVRED� XSUDZQLRQD� GR� RGVHWHN� PD� � PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE ZGUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� WR� SRGDWHN� WDN� Z\PLHU]RQ\� QLH� PR HSU]HNURF]\ü����SURFHQW�NZRW\�EUXWWR�W\FK�RGVHWHN�
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SX� ��� RGVHWNL�� R� NWyU\FK� PRZD� ZXVW SLH����E G SRGOHJDá\�RSRGDWNRZDQLX� MHG\QLH�Z�8PDZLDM F\P�VL 3D VWZLH�Z NWyU\P� RGELRUFD� PD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE � MH HOL� RVREDXSUDZQLRQD�GR�RGVHWHN�PD�PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z W\P�3D VWZLH� LMH HOL�VSHáQLRQ\�MHVW�MHGHQ�]�QDVW SXM F\FK�ZDUXQNyZ�

D���RGELRUF WDNLP�MHVW�8PDZLDM FH�VL 3D VWZR�OXE�MHGHQ�]�MHJR�RUJDQyZORNDOQ\FK� DOER� LQVW\WXFMD� SD VWZRZD�� Z� W\P� EDQN� FHQWUDOQ\� WHJR3D VWZD��OXE�WDNLH�RGVHWNL�V Z\SáDFDQH�SU]H]�8PDZLDM FH�VL 3D VWZROXE MHJR�RUJDQ\�ORNDOQH�OXE�LQVW\WXFM SD VWZRZ �
E���RGVHWNL� WDNLH� V SáDFRQH� Z� ]ZL ]NX� ]� URV]F]HQLDPL� OXE� SR \F]NDPLJZDUDQWRZDQ\PL��]DEH]SLHF]RQ\PL�OXE�SRSLHUDQ\PL�SU]H]�8PDZLDM FHVL 3D VWZR� OXE� LQQ RVRE G]LDáDM F Z LPLHQLX� 8PDZLDM FHJR� VL3D VWZD�

�� 8 \WH�Z�W\P�DUW\NXOH�RNUH OHQLH��RGVHWNL��R]QDF]D�GRFKRG\�]�ZV]HONLHJRURG]DMX� URV]F]H � ]DUyZQR� ]DEH]SLHF]RQ\FK� MDN� L� QLH� ]DEH]SLHF]RQ\FK� KLSRWHNOXE� SUDZHP� XF]HVWQLFWZD� Z� ]\VNDFK� GáX QLND�� D� Z� V]F]HJyOQR FL� GRFKRG\� ]SR \F]HN�SXEOLF]Q\FK�RUD]�GRFKRG\�]�REOLJDFML�OXE�VNU\SWyZ�GáX Q\FK��Zá F]QLH] SUHPLDPL�L�QDJURGDPL�PDM F\PL�]ZL ]HN�]�WDNLPL�SR \F]NDPL��REOLJDFMDPL�OXEVNU\SWDPL�GáX Q\PL��2SáDW\�NDUQH�]�W\WXáX�RSy QLRQHM�]DSáDW\�QLH�V XZD DQH�]DRGVHWNL� Z� UR]XPLHQLX� WHJR� DUW\NXáX�� 2NUH OHQLH� ÄRGVHWNL´� QLH� REHMPXMH� DGQHMF] FL� GRFKRGX�� NWyUD� MHVW� XZD DQD� ]D� G\ZLGHQG ]JRGQLH� ]� SRVWDQRZLHQLDPLDUW\NXáX����
�� 3RVWDQRZLHQLD� XVW SyZ� ��� �� L� �� QLH� PDM ]DVWRVRZDQLD�� MH HOL� RVREDXSUDZQLRQD� GR� RGVHWHN� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z8PDZLDM F\P� VL 3D VWZLH�Z\NRQXMH�Z� GUXJLP�8PDZLDM F\P� VL 3D VWZLH��ZNWyU\P� SRZVWDM RGVHWNL�� G]LDáDOQR ü JRVSRGDUF] SU]H] ]DNáDG� WDP� SRáR RQ\�E G Z\NRQXMH�ZROQ\�]DZyG�Z�W\P�GUXJLP�3D VWZLH�Z�RSDUFLX�R�VWDá SODFyZN �NWyUD MHVW�Z�QLP�SRáR RQD�L�MH HOL�ZLHU]\WHOQR ü��]�W\WXáX�NWyUHM�SáDFRQH�V RGVHWNL�MHVW� U]HF]\ZL FLH� ]ZL ]DQD�]� ]DNáDGHP� OXE� VWDá SODFyZN � :� WDNLP�SU]\SDGNX�VWRVXMH� VL RGSRZLHGQLR� Z� ]DOH QR FL� RG� NRQNUHWQHM� V\WXDFML�� SRVWDQRZLHQLDDUW\NXáX���OXE�DUW\NXáX����



��

��� 8ZD D VL � H RGVHWNL�SRZVWDM Z 8PDZLDM F\P�VL 3D VWZLH��MH HOL�RVREDZ\SáDFDM FD� RGVHWNL�� EH]� Z]JO GX� QD� WR�� F]\� PD� RQD� PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH�� SRVLDGD� Z� 8PDZLDM F\P� VL 3D VWZLH]DNáDG�OXE�VWDá SODFyZN Z ]ZL ]NX�]�G]LDáDOQR FL NWyU\FK�SRZVWDáR�]DGáX HQLH�] W\WXáX�NWyUHJR�V Z\SáDFDQH�RGVHWNL�L�]DSáDWD�W\FK�RGVHWHN�MHVW�SRNU\ZDQD�SU]H]WHQ ]DNáDG�OXE�VWDá SODFyZN �
�� -H HOL�PL G]\�SáDWQLNLHP�D�RVRE XSUDZQLRQ GR�RGVHWHN�OXE�PL G]\�QLPLRERPD� D� RVRE WU]HFL LVWQLHM V]F]HJyOQH� SRZL ]DQLD� L� GODWHJR� NZRWD� RGVHWHN�PDM FD� ]ZL ]HN ]� URV]F]HQLHP� Z\QLNDM F\P� ]� GáXJX� ]� W\WXáX� NWyUHJR� VZ\SáDFDQH�� SU]HNUDF]D� NZRW � NWyUD� E\áDE\� X]JRGQLRQD� PL G]\� SáDWQLNLHP� DRVRE XSUDZQLRQ GR�RGVHWHN�EH]�WDNLFK�SRZL ]D � WR�SRVWDQRZLHQLD�WHJR�DUW\NXáXVWRVXMH�VL W\ONR�GR�WHM�RVWDWQLHM�Z\PLHQLRQHM�NZRW\��:�W\P�SU]\SDGNX�QDGZ\ NDSRQDG�W NZRW SRGOHJD�RSRGDWNRZDQLX�ZHGáXJ�SUDZD�ND GHJR�8PDZLDM FHJR�VL3D VWZD�L�SU]\�XZ]JO GQLHQLX�LQQ\FK�SRVWDQRZLH QLQLHMV]HM�.RQZHQFML�

$57<.8à����1$/( 12 &,��/,&(1&<-1(
�� 1DOH QR FL� OLFHQF\MQH�� SRZVWDM FH� Z� 8PDZLDM F\P� VL 3D VWZLH� LZ\SáDFDQH� RVRELH� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP8PDZLDM F\P�VL 3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
�� -HGQDN H WDNLH� QDOH QR FL� OLFHQF\MQH�� PRJ E\ü� WDN H RSRGDWNRZDQH� ZW\P� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� SRZVWDM L ]JRGQLH� ]� SUDZHP� WHJR3D VWZD��OHF]�SRGDWHN�Z�WHQ�VSRVyE�SRELHUDQ\�QLH�PR H SU]HNURF]\ü������NZRW\QDOH QR FL� OLFHQF\MQ\FK� EUXWWR� R� NWyU\FK� PRZD� Z� XVW SLH� �� WHJR� DUW\NXáX�:áD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ� XVWDO Z GURG]H� Z]DMHPQHJRSRUR]XPLHQLD�VSRVyE�VWRVRZDQLD�WHJR�RJUDQLF]HQLD�
�� 2NUH OHQLH� �QDOH QR FL� OLFHQF\MQH��� X \WH� Z� W\P� DUW\NXOH�� R]QDF]DZV]HONLHJR� URG]DMX� QDOH QR FL� SáDFRQH� ]D� X \WNRZDQLH� OXE� SUDZR� GRX \WNRZDQLD�D���MDNLHJRNROZLHN�SDWHQWX�� ]QDNX� WRZDURZHJR��Z]RUX� OXE�PRGHOX�� SODQX�XU] G]H SU]HP\VáRZ\FK� L� QDXNRZ\FK� OXE� LQIRUPDFML� ]ZL ]DQ\FK� ]GR ZLDGF]HQLHP�Z�G]LHG]LQLH�SU]HP\VáRZHM�OXE�QDXNRZHM�E���MDNLHJRNROZLHN� SUDZD� DXWRUVNLHJR� GRW\F] FHJR� G]LHáD� OLWHUDFNLHJR�DUW\VW\F]QHJR�OXE�QDXNRZHJR��Zá F]QLH�]�ILOPDPL�GOD�NLQ�OXE�WD PDPLGOD WUDQVPLVML�WHOHZL]\MQ\FK�OXE�UDGLRZ\FK�
�� 3RVWDQRZLHQLD� XVW SyZ� �� L� �� QLH� PDM ]DVWRVRZDQLD�� MH HOL� RVREDXSUDZQLRQD�GR�QDOH QR FL�OLFHQF\MQ\FK��PDM FD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LEZ 8PDZLDM F\P�VL 3D VWZLH��Z\NRQXMH�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��]NWyUHJR�SRFKRG] QDOH QR FL� OLFHQF\MQH��G]LDáDOQR ü JRVSRGDUF] SU]H]�]DNáDG�ZQLP�SRáR RQ\��E G Z\NRQXMH�Z�W\P�GUXJLP�3D VWZLH�ZROQ\�]DZyG�]D�SRPRFSRáR RQHM�WDP�VWDáHM�SODFyZNL��D�SUDZD�OXE�PDM WHN��]�W\WXáX�NWyU\FK�Z\SáDFDQH�V



��

QDOH QR FL� OLFHQF\MQH� U]HF]\ZL FLH� ]ZL ]DQH� V ] G]LDáDOQR FL WDNLHJR� ]DNáDGXOXE�VWDáHM�SODFyZNL��:�WDNLP�SU]\SDGNX�VWRVXMH�VL RGSRZLHGQLR��Z�]DOH QR FL�RGNRQNUHWQHM�V\WXDFML��SRVWDQRZLHQLD�DUW\NXáX���OXE�DUW\NXáX����
�� 8ZD D VL � H QDOH QR FL� OLFHQF\MQH� SRZVWDM Z 8PDZLDM F\P� VL3D VWZLH�� JG\� SáDWQLNLHP� MHVW� WR� 8PDZLDM FH� VL 3D VWZR�� DGPLQLVWUDF\MQDMHGQRVWND�WHU\WRULDOQD��RUJDQ�ORNDOQ\�DOER�RVRED�PDM FD�Z�W\P�8PDZLDM F\P�VL3D VWZLH� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE � -H HOL� MHGQDN� RVRED� Z\SáDFDM FDQDOH QR FL� OLFHQF\MQH�� EH]� Z]JO GX� QD� WR�� F]\� PD� RQD� Z� 8PDZLDM F\P� VL3D VWZLH� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE � SRVLDGD� Z� 8PDZLDM F\P� VL3D VWZLH� ]DNáDG� OXE� VWDá SODFyZN Z ]ZL ]NX� ]� G]LDáDOQR FL NWyU\FK� SRZVWDáRERZL ]HN� ]DSáDW\� W\FK� QDOH QR FL� OLFHQF\MQ\FK� L� ]DNáDG� OXE� VWDáD� SODFyZNDSRNU\ZDM WH� QDOH QR FL�� WR� XZD D VL � H QDOH QR FL� OLFHQF\MQH� SRZVWDM Z8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�SRáR RQ\�MHVW�]DNáDG�OXE�VWDáD�SODFyZND�
�� -H HOL�PL G]\�SáDWQLNLHP�D�RVRE XSUDZQLRQ GR�QDOH QR FL� OLFHQF\MQ\FKOXE� PL G]\� QLPL� RE\GZRPD� D� RVRE WU]HFL LVWQLHM V]F]HJyOQH� SRZL ]DQLD� LGODWHJR� NZRWD� QDOH QR FL� OLFHQF\MQ\FK� PDM F\FK� ]ZL ]HN� ]� X \WNRZDQLHP�SUDZHP�GR�X \WNRZDQLD�OXE�LQIRUPDFM � ]D�NWyUH�MHVW�SáDFRQD��SU]HNUDF]D�NZRW �NWyU SáDWQLN�L�RVRED�XSUDZQLRQD�GR�QDOH QR FL�OLFHQF\MQ\FK�X]JRGQLOLE\�EH]�W\FKSRZL ]D � WR� SRVWDQRZLHQLD� QLQLHMV]HJR� DUW\NXáX� VWRVXMH� VL W\ONR� GR� WHM� GUXJLHMZ\PLHQLRQHM� NZRW\�� :� WDNLP� SU]\SDGNX� QDGZ\ ND� SRQDG� W NZRW SRGOHJDRSRGDWNRZDQLX� ]JRGQLH� ]� SUDZHP� ND GHJR� 8PDZLDM FHJR� VL 3D VWZD� L� ]XZ]JO GQLHQLHP�LQQ\FK�SRVWDQRZLH QLQLHMV]HM�.RQZHQFML�

$57<.8à���=<6., =�35=(1,(6,(1,$�:à$612 &,�0$- 7.8
�� =\VNL� RVL JDQH� ]� SU]HQLHVLHQLD� ZáDVQR FL� PDM WNX� QLHUXFKRPHJR�� PRJE\ü� RSRGDWNRZDQH� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� WDNL� PDM WHNQLHUXFKRP\�MHVW�SRáR RQ\�
�� =\VNL� ]� SU]HQLHVLHQLD� ZáDVQR FL� PDM WNX� UXFKRPHJR� VWDQRZL FHJR� F] üPDM WNX� ]DNáDGX�� NWyU\� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL 3D VWZD� SRVLDGD� ZGUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� DOER� ]� SU]HQLHVLHQLD� ZáDVQR FL� PDM WNXUXFKRPHJR� QDOH FHJR� GR� VWDáHM� SODFyZNL�� NWyU RVRED� PDM FD� PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH� G\VSRQXMH� Z� GUXJLP8PDZLDM F\P�VL 3D VWZLH�GOD�Z\NRQ\ZDQLD�ZROQHJR�]DZRGX��á F]QLH�]�]\VNDPL] SU]HQLHVLHQLD� ZáDVQR FL� WDNLHJR� ]DNáDGX� �RGU EQLH� DOER� UD]HP� ]� FDá\PSU]HGVL ELRUVWZHP�� OXE� WDNLHM� VWDáHM� SODFyZNL�� PRJ E\ü� RSRGDWNRZDQH� Z� W\PGUXJLP�3D VWZLH�
�� =\VNL� RVL JQL WH� ]� SU]HQLHVLHQLD� ZáDVQR FL� PDM WNX� VWDQRZL FHJR� F] üPDM WNX� SU]HGVL ELRUVWZD� L� VNáDGDM FHJR� VL ]H� VWDWNyZ� PRUVNLFK� OXE� VWDWNyZSRZLHWU]Q\FK� HNVSORDWRZDQ\FK� SU]H]� WDNLH� SU]HGVL ELRUVWZR� Z� WUDQVSRUFLHPL G]\QDURGRZ\P� DOER� PDM WNX� UXFKRPHJR� ]ZL ]DQHJR� ]� HNVSORDWDFM WDNLFKVWDWNyZ� PRUVNLFK� OXE� VWDWNyZ� SRZLHWU]Q\FK�� SRGOHJDM RSRGDWNRZDQLX� W\ONR� Z



��

W\P� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� ]QDMGXMH� VL PLHMVFH� IDNW\F]QHJR]DU] GX�SU]HGVL ELRUVWZD�
�� =\VNL� ]� SU]HQLHVLHQLD� ZáDVQR FL� MDNLHJRNROZLHN� PDM WNX� LQQHJR� QLZ\PLHQLRQ\� Z� XVW SDFK� ��� �� L� ��� SRGOHJDM RSRGDWNRZDQLX� W\ONR� Z� W\P8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� SU]HQRV] F\� ZáDVQR ü PD� PLHMVFH]DPLHV]NDQLD�OXE�VLHG]LE �

$57<.8à����:2/1( =$:2'<
�� 'RFKyG� RVL JDQ\� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z8PDZLDM F\P� VL 3D VWZLH� ]� Z\NRQ\ZDQLD� ZROQHJR� ]DZRGX� DOER� LQQHMG]LDáDOQR FL� R� VDPRG]LHOQ\P� FKDUDNWHU]H�� SRGOHJD� RSRGDWNRZDQLX� W\ONR� Z� W\P3D VWZLH�� FK\ED� H RVRED� WD� G\VSRQXMH� ]Z\NOH� VWDá SODFyZN Z GUXJLP8PDZLDM F\P� VL 3D VWZLH� GOD� Z\NRQ\ZDQLD� MHM� G]LDáDOQR FL�� -H HOL� RVRED� WDSRVLDGD� VWDá SODFyZN � WR� GRFKyG� PR H E\ü� RSRGDWNRZDQ\� Z� W\P� GUXJLP3D VWZLH��MHGQDN�W\ONR�Z�WDNLP�]DNUHVLH��Z�MDNLP�PR H E\ü�SU]\SLVDQ\�WHM�VWDáHMSODFyZFH�
�� 2NUH OHQLH� �ZROQ\� ]DZyG�� REHMPXMH� Z� V]F]HJyOQR FL� VDPRG]LHOQLHZ\NRQ\ZDQ G]LDáDOQR ü QDXNRZ � OLWHUDFN � DUW\VW\F]Q � Z\FKRZDZF] OXER ZLDWRZ � MDN� UyZQLH VDPRG]LHOQLH� Z\NRQ\ZDQ G]LDáDOQR ü OHNDU]\�SUDZQLNyZ��LQ \QLHUyZ��DUFKLWHNWyZ��GHQW\VWyZ�L�NVL JRZ\FK�

$57<.8à����35$&$��1$-(01$
�� =�XZ]JO GQLHQLHP�SRVWDQRZLH DUW\NXáyZ��������L�����SáDFH��XSRVD HQLD�LLQQH� SRGREQH� Z\QDJURG]HQLD�� NWyUH� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� Z8PDZLDM F\P� VL 3D VWZLH� RVL JD� ]� SUDF\� QDMHPQHM�� SRGOHJDM RSRGDWNRZDQLXW\ONR�Z�W\P�3D VWZLH��FK\ED� H SUDFD�Z\NRQ\ZDQD�MHVW�Z�GUXJLP�8PDZLDM F\PVL 3D VWZLH�� -H HOL� SUDFD� MHVW� WDP� Z\NRQ\ZDQD�� WR� Z\SáDFDQH� ]D� QLZ\QDJURG]HQLH�PR H E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SX� ��� Z\QDJURG]HQLD�� NWyUH� RVREDPDM FD� PLHMVFH� ]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH� RVL JD� ]� SUDF\QDMHPQHM�� Z\NRQ\ZDQHM� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� SRGOHJDMRSRGDWNRZDQLX� W\ONR� Z� SLHUZV]\P� Z\PLHQLRQ\P� 3D VWZLH�� MH HOL� ]RVWDQVSHáQLRQH�QDVW SXM FH�ZDUXQNL�

D���RGELRUFD� SU]HE\ZD� Z� GUXJLP� 3D VWZLH� SU]H]� RNUHV� OXE� RNUHV\� QLHSU]HNUDF]DM FH�á F]QLH�����GQL�Z����PLHVL F]Q\P�RNUHVLH�
�E���Z\QDJURG]HQLD� V Z\SáDFDQH� SU]H]� SUDFRGDZF OXE� Z� LPLHQLXSUDFRGDZF\��NWyU\�QLH�PD�PLHMVFD�]DPLHV]NDQLD�OXE�VLHG]LE\�Z�GUXJLP3D VWZLH��L



��

�F���Z\QDJURG]HQLD�QLH�V SRQRV]RQH�SU]H]�]DNáDG�OXE�VWDá SODFyZN � NWyUSUDFRGDZFD�SRVLDGD�Z�GUXJLP�3D VWZLH�
�� %H]�Z]JO GX QD�SRSU]HGQLH�SRVWDQRZLHQLD� WHJR�DUW\NXáX��Z\QDJURG]HQLD�X]\VNLZDQH�]�W\WXáX�SUDF\�QDMHPQHM�Z\NRQ\ZDQHM�QD�SRNáDG]LH�VWDWNX�PRUVNLHJROXE VWDWNX�SRZLHWU]QHJR�HNVSORDWRZDQHJR�Z�WUDQVSRUFLH�PL G]\QDURGRZ\P��PRJE\ü� RSRGDWNRZDQH� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� ]QDMGXMH� VLPLHMVFH�IDNW\F]QHJR�]DU] GX�SU]HGVL ELRUVWZD�

$57<.8à����:<1$*52'=(1,$�'<5(.725Ï:
:\QDJURG]HQLD� L� LQQH� SRGREQH� SáDWQR FL�� NWyUH� RVRED� PDM FD� PLHMVFH]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH� RWU]\PXMH� ]� W\WXáX� F]áRQNRVWZD� ZRUJDQDFK�VSyáNL�PDM FHM�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH��PRJ E\üRSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�

$57<.8à ��$57< &,��,��632572:&<
�� %H]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáyZ����L�����GRFKyG�X]\VNDQ\�SU]H]RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH�� ]� W\WXáXG]LDáDOQR FL�DUW\VW\F]QHM��QD�SU]\NáDG��DUW\VW\�VFHQLF]QHJR��ILOPRZHJR��UDGLRZHJROXE�WHOHZL]\MQHJR��MDN�WH PX]\ND�OXE�VSRUWRZFD��]�RVREL FLH�Z\NRQ\ZDQHM�Z�W\PFKDUDNWHU]H� G]LDáDOQR FL� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� PR H E\üRSRGDWNRZDQ\�Z�W\P�GUXJLP�3D VWZLH�
�� -H HOL� GRFKyG� PDM F\� ]ZL ]HN� ]� RVREL FLH� Z\NRQ\ZDQ G]LDáDOQR FLWDNLHJR� DUW\VW\� OXE� VSRUWRZFD� QLH� SU]\SDGD� WHPX� DUW\ FLH� OXE� VSRUWRZFRZL� OHF]LQQHM� RVRELH� PDM FHM� OXE� QLH� PDM FHM PLHMVFD� ]DPLHV]NDQLD� OXE� VLHG]LE\� Z8PDZLDM F\P� VL 3D VWZLH�� WR� GRFKyG� WDNL�� EH]� Z]JO GX� QD� SRVWDQRZLHQLDDUW\NXáyZ�������L�����PR H E\ü�RSRGDWNRZDQ\�Z�W\P�8PDZLDM F\P�VL 3D VWZLH�Z NWyU\P�G]LDáDOQR ü WHJR�DUW\VW\�OXE�VSRUWRZFD�MHVW�Z\NRQ\ZDQD�
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SyZ� �� L� ��� GRFKyG� RVL JDQ\� SU]H]RVRE PDM F PLHMVFH�]DPLHV]NDQLD�Z�8PDZLDM F\P�VL 3D VWZLH��]�G]LDáDOQR FLMDNR DUW\VW\� OXE� VSRUWRZFD�Z\NRQ\ZDQHM� RVREL FLH�Z� GUXJLP�8PDZLDM F\P� VL3D VWZLH� SRGOHJD� RSRGDWNRZDQLX� W\ONR� Z� SLHUZV]\P� Z\PLHQLRQ\P� 3D VWZLH�MH HOL� WDND� G]LDáDOQR ü Z� GUXJLP� 3D VWZLH� ZVSLHUDQD� MHVW� JáyZQLH� ]� IXQGXV]\SXEOLF]Q\FK�SLHUZV]HJR�Z\PLHQLRQHJR�3D VWZD��MHJR�MHGQRVWHN�WHU\WRULDOQ\FK�OXERUJDQyZ�ORNDOQ\FK�DOER�LQVW\WXFML�SD VWZRZ\FK�

$57<.8à����(0(5<785<�,�5(17<



��

�� =� XZ]JO GQLHQLHP� SRVWDQRZLH DUW\NXáX� ��� XVW S ��� HPHU\WXU\� L� LQQHSRGREQH ZLDGF]HQLD� Z\SáDFDQH� RVRELH� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� Z8PDZLDM F\P� VL 3D VWZLH� ]� W\WXáX� ZF]H QLHMV]HM� SUDF\� QDMHPQHM�� SRGOHJDMRSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH��]JRGQLH�]�MHJR�SUDZHP�ZHZQ WU]Q\P�
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SX� ��� HPHU\WXU\� L� LQQH� SRGREQHZLDGF]HQLD� Z\SáDFDQH� QD� PRF\� XVWDZRGDZVWZD� R� SD VWZRZ\P� V\VWHPLHXEH]SLHF]H VRFMDOQ\FK� 8PDZLDM FHJR� VL 3D VWZD�� PRJ SRGOHJDüRSRGDWNRZDQLX�Z�W\P�3D VWZLH�

$57<.8à����)81.&-(��38%/,&=1(
�� D�� :\QDJURG]HQLH�� LQQH� QL HPHU\WXUD� L� UHQWD�� Z\SáDFDQH� SU]H]8PDZLDM FH� VL 3D VWZR� OXE� MHJR� RUJDQ� ORNDOQ\�� DOER� LQVW\WXFM SD VWZRZRVRELH� IL]\F]QHM� ]� W\WXáX� ZLDGF]RQ\FK� XVáXJ�� SRGOHJD� RSRGDWNRZDQLX� W\ONR� ZW\P�3D VWZLH�

E��-HGQDN H Z\QDJURG]HQLH�WDNLH��SRGOHJD�RSRGDWNRZDQLX�W\ONR�Z�GUXJLP8PDZLDM F\P� VL 3D VWZLH�� MH HOL� XVáXJL� WH� V ZLDGF]RQH� Z� W\P� 3D VWZLH�� DRVRED IL]\F]QD�PD�PLHMVFH�]DPLHV]NDQLD�Z�W\P�3D VWZLH�L�MHVW�RE\ZDWHOHP�WHJR3D VWZD��QLH�E G F UyZQLH RE\ZDWHOHP�SLHUZV]HJR�Z\PLHQLRQHJR�3D VWZD�
�� D�� -DNDNROZLHN� HPHU\WXUD�� Z\SáDFDQD� ]� IXQGXV]\� XWZRU]RQ\FK� SU]H]8PDZLDM FH� VL 3D VWZR� OXE� RUJDQ� ORNDOQ\�� DOER� SU]H]� LQVW\WXFM SD VWZRZRVRELH� IL]\F]QHM� ]� W\WXáX� ZLDGF]RQ\FK� XVáXJ�� SRGOHJD� RSRGDWNRZDQLX� W\ONR� ZW\P�3D VWZLH�

E�� -HGQDN H WDND� HPHU\WXUD� SRGOHJD� RSRGDWNRZDQLX� W\ONR� Z� GUXJLP8PDZLDM F\P� VL 3D VWZLH�� MH HOL� RVRED� IL]\F]QD� SRVLDGD� Z� QLP� PLHMVFH]DPLHV]NDQLD� L� MHVW� RE\ZDWHOHP� WHJR� 3D VWZD�� QLH� E G F UyZQLH RE\ZDWHOHPSLHUZV]HJR�Z\PLHQLRQHJR�3D VWZD�



��

$57<.8à����678'(1&,
3áDWQR FL� RWU]\P\ZDQH� QD� XWU]\PDQLH�� NV]WDáFHQLH� OXE� V]NROHQLH� SU]H]� VWXGHQWDOXE�SUDNW\NDQWD��NWyU\�SU]HE\ZD�Z�8PDZLDM F\P�VL 3D VWZLH�Z\á F]QLH�Z�FHOXNV]WDáFHQLD� VL OXE� RGE\ZDQLD� SUDNW\NL� L� NWyU\� PD� DOER� EH]SR UHGQLR� SU]HGSU]\E\FLHP�GR�WHJR�3D VWZD�PLDá�PLHMVFH�]DPLHV]NDQLD�Z�GUXJLP�8PDZLDM F\PVL 3D VWZLH��QLH�SRGOHJDM RSRGDWNRZDQLX�Z�SLHUZV]\P�Z\PLHQLRQ\P�3D VWZLH�SRG ZDUXQNLHP�� H QDOH QR FL� WH� SRFKRG] ]H� UyGHá� VSR]D� WHJR� SLHUZV]HJR3D VWZD�

$57<.8à���,11(��'2&+2'<
�� &] FL� GRFKRGX� RVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z8PDZLDM F\P� VL 3D VWZLH�� EH]�Z]JO GX� QD� WR� VN G RQH� SRFKRG] � D� NWyUH� QLH]RVWDá\� Z\PLHQLRQH� Z� SRSU]HGQLFK� DUW\NXáDFK� QLQLHMV]HM� .RQZHQFML�� SRGOHJDMRSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH�
�� 3RVWDQRZLH XVW SX� �� QLH� VWRVXMH� VL GR� GRFKRGX� LQQHJR� QL GRFKyG� ]PDM WNX�QLHUXFKRPHJR��RNUH ORQHJR�Z�DUW\NXOH���XVW S ���MH HOL�RGELRUFD�WDNLHJRGRFKRGX�� PDM F\� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL3D VWZLH�� Z\NRQXMH� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� G]LDáDOQR üJRVSRGDUF] SU]H]� ]DNáDG� WDP� SRáR RQ\� OXE� Z\NRQXMH� Z� W\P� GUXJLP� 3D VWZLHZROQ\�]DZyG��Z�RSDUFLX�R�VWDá SODFyZN WDP�SRáR RQ L JG\�SUDZR�OXE�PDM WHNZ ]ZL ]NX� ]� NWyU\P� Z\SáDFDQ\� MHVW� GRFKyG�� V IDNW\F]QLH� ]ZL ]DQH� ]G]LDáDOQR FL WDNLHJR� ]DNáDGX� OXE� VWDáHM� SODFyZNL�� :� WDNLP� SU]\SDGNX�� Z]DOH QR FL�RG�NRQNUHWQHM�V\WXDFML��VWRVXMH�VL RGSRZLHGQLR�SRVWDQRZLHQLD�DUW\NXáX� OXE�DUW\NXáX����

$57<.8à����81,.$1,(��32':Ï-1(*2��232'$7.2:$1,$

: RE\GZX�8PDZLDM F\FK�VL 3D VWZDFK�SRGZyMQHJR�RSRGDWNRZDQLD�XQLNDü�VLE G]LH�Z�VSRVyE�QDVW SXM F\�
����MH HOL�RVRED�PDM FD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z 8PDZLDM F\PVL 3D VWZLH�RVL JD�GRFKyG��NWyU\�]JRGQLH�]�SRVWDQRZLHQLDPL�QLQLHMV]HM.RQZHQFML� PR H E\ü� RSRGDWNRZDQ\� Z� GUXJLP� 8PDZLDM F\P� VL3D VWZLH�� WR�SLHUZV]H�8PDZLDM FH� VL 3D VWZR��]H]ZROL� QD�RGOLF]HQLHRG SRGDWNX� GRFKRGRZHJR� WHM� RVRE\� NZRW\� UyZQHM� SRGDWNRZLGRFKRGRZHPX� ]DSáDFRQHPX� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�WDNLH RGOLF]HQLH� QLH� PR H MHGQDN� SU]HNURF]\ü� WHM� F] FL� SRGDWNX� RGGRFKRGX� REOLF]RQHJR� SU]HG� GRNRQDQLHP� RGOLF]HQLD�� L� NWyUD� SU]\SDGD
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RGSRZLHGQLR� QD� GRFKyG�� NWyU\� PR H E\ü� RSRGDWNRZDQ\� Z� GUXJLP8PDZLDM F\P�VL 3D VWZLH�
����MH HOL� ]JRGQLH� ]� MDNLPNROZLHN� SRVWDQRZLHQLHP� QLQLHMV]HM� .RQZHQFMLGRFKyG� X]\VNDQ\� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH� MHVW� ]ZROQLRQ\� RGRSRGDWNRZDQLD�� WR� MHGQDN� WR� 8PDZLDM FH� VL 3D VWZR� PR H SU]\REOLF]DQLX�NZRW\�SRGDWNX�RG�SR]RVWDáHJR�GRFKRGX� WDNLHM� RVRE\�Z]L üSRG�XZDJ ]ZROQLRQ\�RG�SRGDWNX�GRFKyG�

$57<.8à����5Ï:1(��75$.72:$1,(
�� 2E\ZDWHOH�8PDZLDM FHJR� VL 3D VWZD�QLH�PRJ E\ü� SRGGDQL�Z� � GUXJLP8PDZLDM F\P� VL 3D VWZLH� DQL� RSRGDWNRZDQLX�� DQL� ]ZL ]DQ\P� ]� QLPRERZL ]NRP��NWyUH�V LQQH�OXE�EDUG]LHM�XFL OLZH�QL RSRGDWNRZDQLH�L�]ZL ]DQH�]QLP�RERZL ]NL��NWyU\P�V OXE�PRJ E\ü�SRGGDQL�Z�W\FK�VDP\FK�RNROLF]QR FLDFK�Z V]F]HJyOQR FL�Z�]ZL ]NX�]�LFK�PLHMVFHP�]DPLHV]NDQLD�OXE�VLHG]LE � RE\ZDWHOHWHJR�GUXJLHJR�3D VWZD�
�� 2SRGDWNRZDQLH� ]DNáDGX�� NWyU\� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL3D VWZD� SRVLDGD� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� QLH� PR H E\ü� Z� W\PGUXJLP� 3D VWZLH� PQLHM� NRU]\VWQH� QL RSRGDWNRZDQLH� SU]HGVL ELRUVWZ� WHJRGUXJLHJR�3D VWZD�SURZDG] F\FK� WDN VDP G]LDáDOQR ü��1LQLHMV]H�SRVWDQRZLHQLHQLH� PR H E\ü� UR]XPLDQH� MDNR� ]RERZL ]XM FH� 8PDZLDM FH� VL 3D VWZR� GRXG]LHODQLD� RVRERP�PDM F\P�PLHMVFH� ]DPLHV]NDQLD� Z� GUXJLP�8PDZLDM F\P� VL3D VWZLH�� MDNLFKNROZLHN� RVRELVW\FK� ]ZROQLH � XOJ� L� REQL HN� GOD� FHOyZSRGDWNRZ\FK��]�XZDJL�QD�VWDQ�F\ZLOQ\�OXE�URG]LQQ\��NWyUH�SU]\]QDMH�RQR�RVRERPPDM F\P�PLHMVFH�]DPLHV]NDQLD�QD�MHJR�WHU\WRULXP�
�� =� Z\M WNLHP� SU]\SDGNX� VWRVRZDQLD� SRVWDQRZLH DUW\NXáX� �� XVW S ��DUW\NXáX����XVW S ��OXE�DUW\NXáX����XVW S ���RGVHWNL��QDOH QR FL�OLFHQF\MQH�L� LQQHNRV]W\� SRQRV]RQH� SU]H]� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL 3D VWZD� QD� U]HF]RVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP� 8PDZLDM F\P� VL3D VWZLH�� V RGOLF]DQH� SU]\� RNUH ODQLX� SRGOHJDM F\FK� RSRGDWNRZDQLX� ]\VNyZWHJR� SU]HGVL ELRUVWZD� QD� WDNLFK� VDP\FK�ZDUXQNDFK�� MDNE\� E\á\� RQH� SáDFRQH� QDU]HF]� RVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z W\P� SLHUZV]\PZ\PLHQLRQ\P� 3D VWZLH�� 3RGREQLH� MDNLHNROZLHN� GáXJL� SU]HGVL ELRUVWZD8PDZLDM FHJR� VL 3D VWZD� ]DFL JQL WH� ZREHF� RVRE\� PDM FHM� PLHMVFH]DPLHV]NDQLD�OXE�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH�V RGOLF]DQH�SU]\RNUH ODQLX�SRGOHJDM FHJR�RSRGDWNRZDQLX�PDM WNX�WHJR�SU]HGVL ELRUVWZD�QD�WDNLFKVDP\FK� ZDUXQNDFK�� MDNE\� E\á\� RQH� ]DFL JQL WH� ZREHF� RVRE\� PDM FHM� PLHMVFH]DPLHV]NDQLD�OXE�VLHG]LE Z W\P�SLHUZV]\P�Z\PLHQLRQ\P�3D VWZLH�
�� 3U]HGVL ELRUVWZD� 8PDZLDM FHJR� VL 3D VWZD�� NWyU\FK� PDM WHN� Z� FDáR FLOXE Z� F] FL� MHVW� ZáDVQR FL MHGQHM� OXE� ZL FHM� RVyE� PDM F\FK� PLHMVFH]DPLHV]NDQLD�OXE�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH�DOER�MHVW�SU]H]�WHRVRE\� NRQWURORZDQ\� EH]SR UHGQLR� OXE� SR UHGQLR�� QLH� PRJ E\ü� Z� SLHUZV]\P
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8PDZLDM F\P� VL 3D VWZLH� SRGGDQH� DQL� RSRGDWNRZDQLX�� DQL� ]ZL ]DQ\P� ]� QLPRERZL ]NRP�� NWyUH� V LQQH� OXE� EDUG]LHM� XFL OLZH� DQL HOL� RSRGDWNRZDQLH� L]ZL ]DQH� ]� QLP� RERZL ]NL�� NWyU\P� V OXE� PRJ E\ü� SRGGDQH� LQQH� SRGREQHSU]HGVL ELRUVWZD�SLHUZV]HJR�Z\PLHQLRQHJR�3D VWZD�
�� 3RVWDQRZLHQLD� WHJR� DUW\NXáX� PDM ]DVWRVRZDQLH�� EH]� Z]JO GX� QDSRVWDQRZLHQLD� DUW\NXáX� ��� GR�ZV]\VWNLFK� SRGDWNyZ�EH]�Z]JO GX� QD� LFK� URG]DM� LQD]Z �

$57<.8à����352&('85$��:=$-(01(*2��3252=80,(:$1,$��6,
�� -H HOL�RVRED�MHVW�]GDQLD�� H F]\QQR FL� MHGQHJR� OXE�REX�8PDZLDM F\FK�VL3D VWZ�ZSURZDG]Lá\�OXE�ZSURZDG] GOD�QLHM�RSRGDWNRZDQLH��NWyUH�MHVW�QLH]JRGQH] SRVWDQRZLHQLDPL� QLQLHMV]HM� .RQZHQFML�� ZyZF]DV� PR H RQD� QLH]DOH QLH� RGURGNyZ� RGZRáDZF]\FK� SU]HZLG]LDQ\FK� Z� SUDZLH� ZHZQ WU]Q\P� W\FK� 3D VWZ�SU]HGVWDZLü�VZRM VSUDZ ZáD FLZHPX�RUJDQRZL�WHJR�8PDZLDM FHJR�VL 3D VWZD�Z NWyU\P�PD�RQD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE DOER�MH HOL�Z�GDQHM�VSUDZLHPDM ]DVWRVRZDQLH� SRVWDQRZLHQLD� DUW\NXáX� ��� XVW S ��� ZáD FLZHJR� RUJDQX8PDZLDM FHJR� VL 3D VWZD�� NWyUHJR� MHVW� RE\ZDWHOHP�� 6SUDZD� ZLQQD� E\üSU]HGVWDZLRQD� Z� FL JX� WU]HFK� ODW�� OLF] F RG� SLHUZV]HJR� XU] GRZHJR]DZLDGRPLHQLD� R� F]\QQR FL� SRFL JDM FHM� ]D� VRE RSRGDWNRZDQLH� QLH]JRGQH� ]SRVWDQRZLHQLDPL�QLQLHMV]HM�.RQZHQFML�
�� :áD FLZ\� RUJDQ�� MH HOL� X]QD� ]DU]XW� ]D� X]DVDGQLRQ\�� DOH� QLH� PR H VDPVSRZRGRZDü�]DGRZDODM FHJR� UR]ZL ]DQLD�� SRGHMPLH� VWDUDQLD�� DE\�SU]\SDGHN� WHQXUHJXORZDü�Z�GURG]H�Z]DMHPQHJR�SRUR]XPLHQLD�]�ZáD FLZ\P�RUJDQHP�GUXJLHJR8PDZLDM FHJR� VL 3D VWZD� WDN�� D HE\� XQLNQ ü RSRGDWNRZDQLD� QLH]JRGQHJR� ]QLQLHMV] .RQZHQFM � :V]HONLH� SRUR]XPLHQLH� E G]LH� ]UHDOL]RZDQH� EH]� Z]JO GXQD WHUPLQ\�� SU]HZLG]LDQH� Z� XVWDZRGDZVWZLH� ZHZQ WU]Q\P� 8PDZLDM F\FK� VL3D VWZ�
�� :áD FLZH�RUJDQ\�8PDZLDM F\FK� VL 3D VWZ� E G F]\QLü� VWDUDQLD�� DE\�ZGURG]H� Z]DMHPQHJR� SRUR]XPLHQLD� XVXZDü� ZV]HONLH� WUXGQR FL� OXE� Z WSOLZR FL�NWyUH�PRJ SRZVWDZDü�SU]\�LQWHUSUHWDFML�OXE�VWRVRZDQLX�QLQLHMV]HM�.RQZHQFML��:V]F]HJyOQR FL�PRJ RQH� NRQVXOWRZDü� VL Z]DMHPQLH� Z� G HQLX� GR� X]JRGQLHQLDSU]\SLVDQLD�WDNLHJR�VDPHJR�GRFKRGX�SRPL G]\�SU]HGVL ELRUVWZDPL�SRZL ]DQ\PL�R NWyU\P�PRZD�Z�DUW\NXOH����0RJ RQH�UyZQLH NRQVXOWRZDü�VL Z]DMHPQLH��ZFHOX� ]DSRELHJDQLD� SRGZyMQHPX� RSRGDWNRZDQLX� Z� SU]\SDGNDFK�� NWyUH� QLH� VXUHJXORZDQH�Z�QLQLHMV]HM�.RQZHQFML�
�� :áD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�OXE�LFK�SU]HGVWDZLFLHOH�PRJSRUR]XPLHZDü�VL EH]SR UHGQLR�Z�FHOX�RVL JQL FLD�SRUR]XPLHQLD�Z�VSUDZDFK��RNWyU\FK� PRZD� Z� SRSU]HGQLFK� XVW SDFK� QLQLHMV]HJR� DUW\NXáX�� -H HOL� Z� FHOXRVL JQL FLD� SRUR]XPLHQLD� ]DLVWQLHMH� SRWU]HED� XVWQHM� Z\PLDQ\� RSLQLL�� WR� WDNDZ\PLDQD� PR H QDVW SLü� Z� UDPDFK� NRPLVML� ]áR RQHM� ]� ZáD FLZ\FK� RUJDQyZ8PDZLDM F\FK�VL 3D VWZ�OXE�LFK�SU]HGVWDZLFLHOL�



��

����D��:áD FLZH� RUJDQ\�8PDZLDM F\FK� VL 3D VWZ�PRJ � Z� GURG]H�Z]DMHPQHJRSRUR]XPLHQLD��XVWDOLü�VSRVyE�VWRVRZDQLD�QLQLHMV]HM�.RQZHQFML�
� E��:�V]F]HJyOQR FL��Z�FHOX�RVL JQL FLD�Z�8PDZLDM F\P�VL 3D VWZLH�NRU]\ FL�R NWyU\FK�PRZD�Z�DUW\NXáDFK��������L�����RVRE\�PDM FH�PLHMVFH�]DPLHV]NDQLD�OXEVLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH�E G SU]HGVWDZLDü�]D ZLDGF]HQLH�RPLHMVFX�]DPLHV]NDQLD�OXE�VLHG]LELH��]DZLHUDM FH�Z�V]F]HJyOQR FL�URG]DM�GRFKRGX�LNZRW OXE� ZDUWR ü GDQHJR� GRFKRGX�� Z� W\P� SR ZLDGF]HQLH� DGPLQLVWUDFMLSRGDWNRZHM�WHJR�GUXJLHJR�3D VWZD��FK\ED� H ZáD FLZH�RUJDQ\�X]JRGQL LQDF]HM�

$57<.8à����:<0,$1$��,1)250$&-,
�� :áD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ� E G Z\PLHQLDá\� WDNLHLQIRUPDFMH��MDNLH�V NRQLHF]QH�GR�VWRVRZDQLD�SRVWDQRZLH QLQLHMV]HM�.RQZHQFML��DWDN H LQIRUPDFMH� R� XVWDZRGDZVWZLH� ZHZQ WU]Q\P� 8PDZLDM F\FK� VL 3D VWZ�GRW\F] FH�SRGDWNyZ�Z\PLHQLRQ\FK�Z�QLQLHMV]HM�.RQZHQFML�Z� WDNLP�]DNUHVLH��ZMDNLP� RSRGDWNRZDQLH�� MDNLH� RQR� SU]HZLGXMH�� QLH� MHVW� VSU]HF]QH� ]� .RQZHQFM �:\PLDQD� LQIRUPDFML� QLH� MHVW� RJUDQLF]RQD�SRVWDQRZLHQLDPL� DUW\NXáX� ���:V]HONLHLQIRUPDFMH�X]\VNDQH�SU]H]�8PDZLDM FH�VL 3D VWZR�E G VWDQRZLá\�WDMHPQLF QDWDNLHM�VDPHM�]DVDG]LH��MDN�LQIRUPDFMH�X]\VNDQH�SU]\�]DVWRVRZDQLX�XVWDZRGDZVWZDZHZQ WU]QHJR�WHJR�3D VWZD�L�E G XG]LHODQH�W\ONR�RVRERP�OXE�RUJDQRP��Z�W\PV GRP�DOER�RUJDQRP�DGPLQLVWUDF\MQ\P��]DMPXM F\P�VL Z\PLDUHP�OXE�SRERUHPDOER�HJ]HNXFM OXE� FLJDQLHP��DOER�RUJDQRP�UR]SDWUXM F\P� URGNL�RGZRáDZF]H�ZVSUDZDFK� SRGDWNyZ� REM W\FK� .RQZHQFM � 2VRE\� WH� OXE� RUJDQ\� E GZ\NRU]\VW\ZDü�LQIRUPDFMH�W\ONR�Z�W\FK�FHODFK��0RJ RQH�XMDZQLü�WH�LQIRUPDFMHZ MDZQ\P�SRVW SRZDQLX�V GRZ\P�OXE�Z�SRVWDQRZLHQLDFK�V GRZ\FK�
�� 3RVWDQRZLHQLD�XVW SX���QLH�PRJ E\ü�Z� DGQ\P�SU]\SDGNX�LQWHUSUHWRZDQHWDN��MDN�JG\E\�]RERZL ]\ZDá\�8PDZLDM FH�VL 3D VWZR�GR�

D���VWRVRZDQLD� URGNyZ� DGPLQLVWUDF\MQ\FK�� NWyUH� QLH� V ]JRGQH� ]XVWDZRGDZVWZHP� OXE� SUDNW\N DGPLQLVWUDF\MQ WHJR� OXE� GUXJLHJR8PDZLDM FHJR�VL 3D VWZD�
�E���XG]LHODQLD� LQIRUPDFML�� NWyU\FK� X]\VNDQLH� QLH� E\áRE\� PR OLZH� QDSRGVWDZLH�ZáDVQHJR�XVWDZRGDZVWZD�DOER�Z�UDPDFK�QRUPDOQHM�SUDNW\NLDGPLQLVWUDF\MQHM�WHJR�OXE�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�
�F���XG]LHODQLD� LQIRUPDFML�� NWyUH� XMDZQLá\E\� WDMHPQLF KDQGORZ �JRVSRGDUF] � SU]HP\VáRZ OXE� ]DZRGRZ DOER� WU\E� G]LDáDOQR FLSU]HGVL ELRUVWZ� OXE� LQIRUPDFML�� NWyU\FK� XG]LHODQLH� E\áRE\� VSU]HF]QH� ]SRU] GNLHP�SXEOLF]Q\P��RUGUH�SXEOLF��

$57<.8à����
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3RVWDQRZLHQLD� QLQLHMV]HM� .RQZHQFML� QLH� QDUXV]DM SU]\ZLOHMyZSRGDWNRZ\FK� SU]\VáXJXM F\FK� F]áRQNRP� PLVML� G\SORPDW\F]Q\FK�� XU] GyZNRQVXODUQ\FK�L�F]áRQNRP�VWDá\FK�PLVML�SU]\�RUJDQL]DFMDFK�PL G]\QDURGRZ\FK�QDSRGVWDZLH� RJyOQ\FK� ]DVDG� SUDZD� PL G]\QDURGRZHJR� OXE� SRVWDQRZLH XPyZV]F]HJyOQ\FK�

$57<.8à����:(- &,(�:� <&,(
�� 8PDZLDM FH� VL 3D VWZD� SRLQIRUPXM VL Z]DMHPQLH� R� ]DNR F]HQLXSURFHGXU\� Z\PDJDQHM� Z� ]DNUHVLH� ZHM FLD� Z� \FLH� QLQLHMV]HM� .RQZHQFML�.RQZHQFMD�ZHMG]LH�Z� \FLH�Z�SLHUZV]\P�GQLX�GUXJLHJR�PLHVL FD�QDVW SXM FHJRSR GQLX�RWU]\PDQLD�QRW\�Sy QLHMV]HM�
�� 3RVWDQRZLHQLD�.RQZHQFML�E G PLDá\�]DVWRVRZDQLH�

D� Z� RGQLHVLHQLX� GR� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� �� GR� NZRWSRGOHJDM F\FK�RSRGDWNRZDQLX�Z�GQLX� OXE�SR�GQLX��Z�NWyU\P�.RQZHQFMDZHMG]LH Z� \FLH�
E� Z� RGQLHVLHQLX� GR� LQQ\FK� SRGDWNyZ� RG� GRFKRGX� �� GR� SRGDWNyZQDOLF]DQ\FK�]D�ND G\�URN�SRGDWNRZ\�UR]SRF]\QDM F\�VL Z GQLX���VW\F]QLDOXE�SR�W\P�GQLX�Z�URNX�NDOHQGDU]RZ\P�QDVW SXM F\P�SR�URNX��Z�NWyU\PWD�.RQZHQFMD�ZHMG]LH�Z� \FLH�

$57<.8à���:<32:,('=(1,(
�� 1LQLHMV]D�.RQZHQFMD�SR]RVWDQLH�Z�PRF\�QD� F]DV�QLHRNUH ORQ\�� -HGQDN HSR XSá\ZLH� RNUHVX� SL FLX� ODW� NDOHQGDU]RZ\FK� SR� GDFLH� ZHM FLD� Z� \FLH.RQZHQFML�� ND GH� ]� 8PDZLDM F\FK� VL 3D VWZ� PR H M Z\SRZLHG]LHü�SU]HND]XM F Z�GURG]H� G\SORPDW\F]QHM� QRW R Z\SRZLHG]HQLX� FR� QDMPQLHM� V]H üPLHVL F\�SU]HG�NR FHP�ND GHJR�URNX�NDOHQGDU]RZHJR�
�� :�WDNLP�Z\SDGNX��.RQZHQFMD�SU]HVWDQLH�RERZL ]\ZDü�

D� Z� RGQLHVLHQLX� GR� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� �� GR� NZRWSRGOHJDM F\FK� RSRGDWNRZDQLX� SR� URNX� NDOHQGDU]RZ\P�� Z� NWyU\P� QRWD]RVWDáD�SU]HND]DQD�
E� Z� RGQLHVLHQLX� GR� LQQ\FK� SRGDWNyZ� RG� GRFKRGX� �� GR� SRGDWNyZQDOLF]DQ\FK�]D�ND G\�URN�SRGDWNRZ\�UR]SRF]\QDM F\�VL Z GQLX���VW\F]QLDOXE�SR�W\P�GQLX�Z�URNX�NDOHQGDU]RZ\P�QDVW SXM F\P�SR�URNX��Z�NWyU\PWDND�QRWD�R�Z\SRZLHG]HQLX�]RVWDáD�SU]HND]DQD�
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1D�GRZyG�F]HJR��QL HM�SRGSLVDQL��QDOH \FLH�Z�W\P�FHOX�XSRZD QLHQL��SRGSLVDOLQLQLHMV] .RQZHQFM �

6SRU] G]RQR� Z� 'DPDV]NX� GQLD� ��� VLHUSQLD� ����� URNX� Z� GZyFKHJ]HPSODU]DFK��ND G\ Z�M ]\NDFK�SROVNLP��DUDEVNLP�L�DQJLHOVNLP��SU]\�F]\PZV]\VWNLH�WHNVW\�V MHGQDNRZR�DXWHQW\F]QH��:�SU]\SDGNX�UR]ELH QR FL�SU]\LQWHUSUHWDFML��WHNVW�DQJLHOVNL�E G]LH�UR]VWU]\JDM F\�

= XSRZD QLHQLD�5] GX =�XSRZD QLHQLD�5] GX5]HF]\SRVSROLWHM�3ROVNLHM 6\U\MVNLHM�5HSXEOLNL�$UDEVNLHM


